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The lecture treats the rapidly escalating values of rare books and manuscripts both as
financial and as scholarly investments. The text suggests new areas for collecting which may be
pursued in today's market with an eye to an increasing intellectual and monetary return.
It gives me great pleasure and satisfaction to share with you in celebrating this
quadragesimal anniversary of a great library. I knew two of the three men whose
collections are the heart of it. Dr. Klebs I never met. I knew, or more accurately, was
acquainted with, Harvey Cushing after he came back to Yale in 1933. He was a
brilliant man and a remarkable collector, though I was aware ofthat air ofautocracy
which seems to flourish on the bridges of naval vessels and in operating rooms. John
Fulton was a dear friend who took almost as much pleasure as I do in evenings of
bibulous bibliophily. Many others associated with this library were also my friends:
Herb Thoms, Clem Fry, Madeline Stanton, Fred Kilgour, Henrietta(Perky) Perkins,
and Elizabeth Thomson, who is happily here today.
I am also glad to be here for another reason: I am a medico manque. I read
Arrowsmith in 1926 and decided to be a doctor; Microbe Hunters in 1927 and
decided to be a bacteriologist; and in 1928 a book by Andre Tridon on the influence
of the endocrines on personality, when I decided to be an endocrinologist. I wrote a
senior essay at Yale on the endocrines, and remember being specially fascinated by
Cushing's paper on his bold trans-sphenoidal approach to the pituitary. I dreamed of
a heroic career in medicine (rather like the doctors in today's television series), of
cruising leisurely through the islands of Langerhans, and of watching the sun set
brilliantly behind McBurney's Point. But the firm promise of a newspaperjob was a
life-preserver in the grim spring of 1933, and my medical dreams evaporated. Today
is the closest I will ever get to the subject of medicine.
Enough autobiography. I wanted only to establish the sincerity of my interest in
this great library.
What an investment in books it is, in two quite different senses. Klebs, Cushing,
and Fulton bought their books in times when the history of science was an almost
totally neglected field of book collecting. Of the giants of those days only Geoffrey
Keynes abides, ultimus Romanorum at 94.
The history of science and medicine (I have never understood that phrase; if
medicine is not a science, I don't know what it is) is very intensively cultivated today
by collectors. A few examples will suffice to show what has happened. Robert Boyle's
Skeptical Chemist (1661) recently sold for $34,000; ten years ago a copy fetched
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$8,000. Newton's Principia (1687) brought $34,000 the other day, and has been
offered for more, but could have been bought in 1972 for $6,000 and in 1960 for
$2,700. Cushing's favorite book, the Anatomy of Vesalius (1543) went for $1,600
about twenty years ago, and had risen to $2,400 ten years later; an ordinary copy
brings $60,000 today, and a copy (ofspecial bibliographic interest, to be sure) is in a
dealer's catalogue that I received last week at $100,000. And William Harvey's great
work on the circulation of the blood (1628) reached the record price of $230,000 last
November, though a copy changed hands privately in 1971 for $42,000.'
Books are not the only collectors' items that have risen greatly in price; some have
outstripped books. I hardly need tell you what has happened to paintings, even of
Campbell soup cans. Silver, furniture, watches, ceramics, and other rarities have not
been far behind, as I know to my sorrow. Louis Comfort Tiffany was a patient ofmy
grandfather, and used to give him every Christmas one ofhis iridescent glass vases or
bowls. When I cleaned out the family house thirty years ago, I thought these were
ugly (I still do) andgave the lot to the Salvation Army. That is genuine gluteal vision.
The fact is that astute investors have gotten the message: old things can be
valuable. One of the largest collections of books and antiques in England is presently
occupying several warehouses in London. It is not the property of a noble lord or a
business tycoon. Itbelongs, as an investment, to the British Railway Workers' Union,
which is still buying.
It is, however, important to bear twothings in mind. First, whatever goes up may
also come down. Jerome Kern, the composer, sold his fine collection of English
literature in January 1929 and put theproceeds of$1.7 million into the stock market.
His uncut copy of Samuel Johnson's poem London sold for $4,000. Fifteen years
later, I bought it for $400. Now it is up to $10,000. Galsworthy's early book, Villa
Rubein (1900) was eagerly sought by collectors and fetched $750 in 1930, when he
was immensely popular; it has not yet risen above $100 now that he is no longer
fashionable.
And that isthesecondthingto remember. Economic conditions affect book prices,
but so does taste. Like investing in any field, timing must be right. Henry James and
Joseph Conrad, favorites of the 20s, were drugs on the market until about fifteen
years ago, when they came back into fashion. Interest in a previously neglected field
or author may suddenly catch fire, as scientific books have recently. The successful
hunter catches them on the rise.
It is true that there will be fewer established rare books and manuscripts available
for purchaseeveryyear, asprivate collections pass, not back into the market, but into
institutional collections like this one. Ultimately, some books will become so scarce
as to preclude collecting them, even with unlimited funds. Some already have: it is no
longer possible to form a collection of Shakespeare quartos, as it was fifty years ago.
But the only thing that is in shorter supply than really rare books is imagination,
and that is what it takes to sense a field or an author not yet fashionable. Pioneer
collectors make new fields collectable, and book-collecting will go on, as fields that
are exhausted are replaced by those newly popular.
I cannotprovideyou with instantimagination; no one can, and I am sure that most
ofyou haveenough ofthat quality to discover new fields that reflect your own taste.
Let me, however, mention a few areas that I see as worth exploring, and which ought
to have the potential of rising value.
Of course, if all you want to do is to buy books to make money, and do not, God
'Prices quotes throughout are derived from American Book Prices Current, 1926-, or from dealers'
catalogues.
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help you, care about their contents, you should do what wise investors do in the stock
market: buy the blue-chip items, the AT&Ts and IBMs of books, and put them away
in a safe-deposit box. People who do that do not deserve to own books, and they get
their punishment by missing the best part of what books can give them: the contents.
If you do surrender to the lure of the blue chips, there are lots of guides for the
beginner: lists of the hundred best novels, the hundred most important books in
American history, the hundred outstanding scientific books, and broader guides such
as cover all English or all American literature, and even all human thought, such as
the catalogue Printing and the Mind of Man.2
Any books on these lists, so long as they are in good or preferably mint condition,
are likely to rise in price, barring an all-out depression like the 30s. I will not willingly
abet anyone who wants to collect books like stock certificates, as mere receipts for
money, but there are lists which will help him.
The books on those lists will obviously not turn a few dollars into hundreds or
thousands overnight. They have already been identified as important and will
ususally require considerable initial investment-and remember that they pay no
income and must be sold to realize a taxable profit.
It is too late to collect such books in depth for investment, though one might pick
up a few and salt them away. That applies to fields which have already been heavily
collected, such as English literature and history before 1700; American literature and
history before, say, 1825; early Bibles; illuminated manuscripts and illustrated books;
intellectually significant incunabula; science; travel and exploration; architecture;
early maps; photography; fine bindings. Recent additions are women writers and
black history.
The book-buyer must realize that age alone is no measure of value. That a book is
one hundred or two hundred or even three hundred years old does not mean that it is
worth more than a few dollars. Books printed before 1501, that is, roughly the first
fifty years of Western printing, are never worthless. But I would like to have a
contract to supply fifty incunabula of any kind at $1,000 apiece. I would make a tidy
profit, since many such early books are both relatively common and relatively
unimportant. It is the culturally significant books that will always be valuable.
In 1926, the book-dealer Dr. Rosenbach bought at auction for Mrs. Edward S.
Harkness the copy of the Gutenberg Bible which she gave to Yale. He paid $106,000,
then the highest price paid for any printed book. The story was in newspapers all over
the world. Rosenbach was overwhelmed by a flood of mail offering him Bibles of
every description, including one from a lady who wrote, "I see by the papers you have
just bought Mrs. Gutenberg's Bible for $106,000. I have a Bible half as old that I will
sell for half as much."
The two best routes are before the fashion and after the fashion. Here are a few
authors and fields which I would think of collecting in depth if I were to begin now:
among English authors, few before 1800, but of later writers, alphabetically, Austin
Dobson, Edmund Gosse, Leigh Hunt, Andrew Lang, Stephen Leacock, Arthur
Machen, George Moore, G.A. Sala. Among American authors, George Ade, Ellis
Parker Butler, Irwin S. Cobb, J.G. Huneker, S. Weir Mitchell, George Jean Nathan,
Edgar Saltus, George Sterling, Ella Wheeler Wilcox.
Among subject fields, there are some still left in medicine but you are better fitted
than I to identify them. Obviously genetics and public health are among them. One,
which I pushed while at the Beinecke Library, is contraception, patently a major
2Printing and the Mind of Man, Catalogue of the Exhibition at the British Museum. London, Bridges &
Sons, 1963.
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part of the story, and one that is more likely to interest collectors generally, who care
less about the technical details of a medical paper and more about how they are
directly affected. The subject was brought out of the closet by Dr. Marie Stopes, who
skirted the matter in her Married Love (1918), grew more explicit in Wise Parent-
hood the same year, and went public the whole way in Contraception (1923). The
older among us can remember the sensations these books caused. They are land-
marks, even though none of the three books should cost more than a few hundred
dollars,if you can find copies.
A category that deserves attention is one in which many ofyou produce and receive
examples-the scientific offprint. Offprints reporting research that later proves to be
epochal move from neglect in the filing cabinet to listing in the auction records. One
such was produced here in New Haven. Josiah Willard Gibbs published in the
Transactions of the Connecticut Academy of Arts and Sciences in 1876 and 1878 his
two papers on the equilibrium of heterogeneous substances, of which offprints were
produced with gray printed wrappers. I found copies of both in the Sterling stacks
about fifteen years ago and had them transferred to Beinecke. They are offered in a
catalogue I received last week at $3,800. Don't throw away offprints-your own or
your colleagues'. They, or you, may win the Nobel prize.
The collector tends to prefer accounts of such famous discoveries in offprint form,
uncontaminated by other matter, but the periodicals containing the articles can be
equally or even more valuable. Thus the offprint of H.J. Bigelow's paper on surgical
anaesthesia (1846) now fetches $500, but a copy of the 1846 Boston Medical and
Surgical Journal is worth a good deal more since it contains several controversial
paragraphs about Charles Jackson which were deleted in the offprint.
Long runs ofjournals, complete and in good condition, have also risen in value.
Many of them have been reprinted by offset, at very high prices, and the collector
would in any event want only the original. Do not overlook serial runs which you
have acquired simply in the course of doing business.
Child study, cancer, psychic phenomena, radiation and atomic energy, and space
exploration are other scientific areas promising for collectors. When we landed men
on the moon in 1969, one astute bookseller was present in the press headquarters at
Houston. The first written account of the mission was a mimeographed press release
which was placed in piles on atable, for the reporters. The dealer took a handful, and
has been selling them at rising prices ever since. Other fields not yet crowded are,
alphabetically, cancer research, city planning, computers (though Charles Babbage
has already risen), conservation, copying techniques, economics, humor, hymns,
dictionaries, local history, modern maps, police and detective history, postal history,
public speaking. I give three example of opportunites which have been seized with
older books.
Theology has always been at the bottom ofbook dealers' priorities. When a library
was bought, the theology was ususally sent to the wastepaper dealer. But one must
remember that for centuries the church had almost a monopoly on education, and
that good writers were more likely to be churchmen than not. Most of the great
writers of the latter seventeenth and eighteenth centuries learned their styles from the
clerical writers of sermons and religious treatises of earlier years. Recognizing this,
we drew up at the Beinecke Library more than fifteen years ago a list of the best
stylists among English theological writers before 1700-not just the obvious John
Donne, but also such as Baxter, Hooker, Sanderson, South, Taylor, and Tillotson.
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We bought their first editions at $25 or $50 a throw, and are now complacently
watching them rise in price.
A Yale alumnus and private collector was greatly interested in nineteenth-century
fiction, both as collector and reader. He found that many novels described social
behavior not familiar to him, which often hung character or plot on contemporary
manners. He collected one American and one English book of etiquette published in
each five years from 1800 to 1900, ususallyfor less than $5 apiece. When he was done,
he had a library of social documentation that is, so far as I know, still unique.
I have recently appraised the library of a Yale scientist who has for years been an
active collector in the history ofscience. He took great pleasure in book-hunting here,
abroad, and in catalogues. He knew what to look for. He used his books in his
teaching, research, and writing. Now he has given many ofthem to this library, other
Yale libraries, and the library ofanother university. Myappraisal was manytimes his
cost, and he will have an income-tax credit for four or five years. In such an
arrangement, it seems to me, everyone benefits: he had pleasure and use from his
books; in coming years he will enjoy a tax benefit; libraries and their users have
permanently increased their resources for scholarship; and if the nation loses some
taxes, it gains in its ability to educate students.
I have said that I would speak about investment in books and manuscripts in two
senses, and having dealt with the monetary one, I want to turn now to investment in
books for education and scholarship.
Let me quote from the lines written by George Stewart and carved over the
mantelpiece in the Historical Library. The first eight words are: "Here, silent, speak
the great of other years." That simple statement explains why Yale makes a large
investment of space, staff, and other expenses to maintain and enlarge collections of
old books like this one. And that is why you should help.
Today, in the age of Xerox and microfilm, do individuals or institutions need to
collect the original manuscripts and books in which knowledge has been recorded?
Yes. True scholarship cannot depend entirely on photocopies; manuscripts must be
examined in their original form, and so must printed books, often by comparing
multiple copies of them. Let me give you examples of why originals are necessary.
The first is hypothetical, but it represents many actual instances. Let us suppose
that a scholar in English history gets a photocopy of an autograph letter of Oliver
Cromwell written late in April of 1657, in which he declares his reasons for accepting
the title ofKing ofEngland. (In fact it was offered to him, and hedeclined on 8 May.)
The letter provides new evidence of his thinking at a crucial moment in history. The
scholar publishes in a learned journal an article that creates an academic sensation.
And then someone who has access to the original reveals that it is written on paper
watermarked 1659, the year after Cromwell's death. A watermark will not show up in
a photocopy, and the scholar who depended on one falls from fame to contempt.
That may be true of manuscripts, it might be objected, but surelyit does not apply
to printed books? It does, as illustrated bythis actual event. James Boswellpublished
his great Life ofJohnson in 1791; in it he tells of a talk with Johnson about conjugal
infidelity. Johnson took the view that a husband's infidelity was of no consequence
compared to that of a wife, since it imposed no bastards on the wife. There Boswell's
account ended, and for 134 years it appeared in countless editions. But in 1925 a copy
of the first edition was discovered in which a longer and previously unknown version
was printed. Boswell had decided the longer version was indelicate and had the
printer remove the leaf containing it and paste a revised leaf in its place-what
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bibliographers call a cancel. But in this one copy the uncancelled leafhad by mistake
not been removed, and so we are able to know what Johnson said in full, including
this:
Wives detest a mistress but don't mind a whore. My wife told me I might lye
with as many women as I pleased, provided I loved her alone . . . BOSWELL:
Suppose, Sir, a woman to be of a very cold constitution, has she any right to
complain to her husband's infidelity? JOHNSON: Sir, if she refuses, she has no
right to complain. BOSWELL: Then, Sir, according to your doctrine, upon
every such occasion a man may make a note ofit in his pocket-book and do as
he pleases.
The full version would never have been known except for that then unique original
copy.
Similarly, at the end of the nineteenth century, Thomas J. Wise printed a number
of small pamphlets containing poems actually written by early nineteenth-century
poets, but he dated them earlier than the true first publications of the poems and
claimed that his pamphlets were unknown first editions. He was unmasked when two
young scholars obtained a small clipping of the paper on which they were printed,
had it chemically analyzed, and disclosed that it contained esparto grass, a substitute
for wood pulp, not used until years after the supposed dates of the pamphlets.
This matter of evidence that only originals can supply is perhaps the most
important of the reasons why we should collect manuscripts and books. But there are
others.
One school of psychiatrists tells us that the collecting instinct is anal-erotic,
reflecting the infant's attempt to satisfy his own ego by withholding the contents of
his bowels when the parent is urging him to excrete them. On this, I can only make
two observations. First, these psychiatrists and I seem to have met infants that
exhibit behavior of very different kinds. The ones I have known, including my own
grandchildren, have done little withholding. Second, if one of these psychiatrists will
step up and tell me that is what I am doing when I collect books, I will gladly put
immediate and incontrovertible evidence to the contrary right under his nose.
There are, however, some easily identifiable elements in the wish to collect. One is
the satisfaction of completing a pattern; all ofthe first editions ofa certain author, or
all the significant books on a certain subject-a more sophisticated version of a
crossword puzzle. Successful collectors have a better chance of enduring fame than
many whose names were household words in their own day. The Austrian Archduke
Charles defeated the French four times between 1796 and 1799, and Napoleon
himself twice in 1809, but he is less familiar today than Thomas Bruce, earl ofElgin,
who picked up some nice marbles about the same time.
There is further, uniquely in book-collecting, the identification with authors, the
growing knowledge of them and their works, and the creative experience that
produced their writings. One cannot write Paradise Lost orAdonais, but the serious
collector can almost share the act with those who did.
There is, finally, that sense of touch with past, the vicarious participation in the
main stream of man's cultural development which is especially satisfying in a time
like ours, when thefragmented present and the inscrutable future offer little feeling of
orientation or identity.
Let me make a statement I have long believed: that nothing of any consequence in
world history ever happened indigenously south of the equator. "Indigenously," of
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course, excludes such events as explorations initiated and recorded in the northern
hemisphere, like the rounding of Cape Horn or the discovery of the South Pole. The
importance of the northern hemisphere is perhaps to be expected since it has by far
the larger share of population and land mass, especially in the favorable temperate
zone. But there is, I believe, another and more noteworthy factor to explain the great
inequality of achievement in the sciences, the social sciences, and especially in the
humanities. Until this day not more than a tiny fraction ofthe history ofthe southern
hemisphere has been recorded in writing. As Haley's popular Roots demonstrated,
history in black Africa depends chiefly on oral rather than written records, whereas in
the northern hemisphere, written history extends back more than seven thousand
years, in books and their predecessors. Compared to them, oral history is a polaroid
snapshot which fades or gets lost, leaving behind it no negative by which it can be
recaptured. It is books, I believe, that have made possible the achievement of a
sophisticated culture, and the absence of them that keeps man in the slavery of a
primitive society.
All-important as books are, the production of printed material threatens to
overwhelm us. American university libraries now double in size every seventeen
years. Scientific publications alone, of which there were two million in 1970, are
expected to number eight million by 1985. In the same fifteen years, the volume ofall
information will expand between four and seven times. At Yale, it is estimated that, if
present methods were continued, the library would in about sixty years require, to
handle the input, a staff of 6,000 persons.
Technology is, of course, at work to deal with this problem. We already have
electronic banking, and in England, the BBC has a news service called Ceefax that
permits a reader at home to push a button and see on his telescreen the latest news
headlines, or the weather forecast, or the movie schedules. During manned space-
flights, data are transmitted at the rate of 52 kilobits per second, the equivalent ofthe
complete Encyclopedia Britannica in one minute. Thus far we have come since, say
A.D. 400, when St. Augustine, it is said, was the first man to read without moving his
lips, or from the later day of the rabbi so versed in the Talmud that, if one opened a
page at random and stuck a pin through the rest of the pages, he could tell the letter
on each page through which the pin had passed.
Fortunately, all growth reaches an asymptote, the physical ceiling limit at which all
growth must level off; thus, in terrestrial speed, the asymptote is 16,000 miles an
hour, above which an object is thrown out ofthe earth's orbit. What the asymptote is
for the growth of printed material I do not know, but we are approaching it.
I have mentioned Xerox and microfilm. I want to tell you about a revolutionary
device which is the most versatile educational contrivance that has yet been invented.
By means of it, the user can expose to his view two frames, each containing several
hundred words or more. When he chooses, he can bring the next two frames into
sight by light pressure of one finger, and he can move the frames backward or
forward to review the text on earlier or later frames, which are numbered for fast
reference. An additional set offrames lists the names and subjects in the text and the
numbers of the frames on which they will be found. The device is easily portable; the
standard model weighs about two pounds, and a smaller model one pound or less. An
unlimited quantity of data can be recorded in quadrilateral packages that are easily
stored, quickly retrieved, and will last for many years. This triumph of technology is
called a book.
Happily there is an asymptote ofanother kind: the necessity for the human mind to
determine the meaning of the flow of information. A computer can add or subtract,
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but it takes a human mind to ascertain what the totals mean. A human mind, for
example, could have detected that one hyphen was missing from the computerized
flight-program of a missile blasted off from Cape Kennedy in the 1960s, bound for
Venus. It lurched off its course and had to be blasted apart. The cost of the destroyed
rocket: eighteen and one-half million dollars.
Those who are not book-oriented regard book-collecting, either tolerantly or
critically, as a harmless or silly hobby, like postage stamps or matchbook covers or
miniature elephants. What that overlooks is the nature of the book. Books contain
ideas. They are the means by which our cultural heritage has been recorded and
transmitted since the clay-tablet predecessors of books four thousand years ago. If
old books are not preserved, the whole great chain of knowledge by which man can
know and build upon the past experience of the human race will be interrupted, and
if that should happen, we might as well start moving back into caves and hunting
each day for our supper. Alexander Solzhenitsyn has put it eloquently: "A people
which no longer remembers has lost its history and its soul."
No time has had more urgent need to understand its past than ours, a time which is
sicklied over with a great, gray disease: the loss of idiosyncrasy and even of identity,
the surrender of human judgment in a tidal wave of numbers. That is the way
television and radio and comic books operate, and the flavor offrozen food-the way
the cultural level of any enterprise is determined when it must be conducted in a
purely egalitarian manner-according to the least common multiple.
"What a piece ofwork is a man," says Hamlet. "How noble in reason! How infinite
in faculty! The paragon of animals!" Let us exercise that nobility of reason, that
infinity of faculty, that quality ofjudgment that raises us above the herd of animals.
It will, believe me, be a fight. An advertisement for computers on New York
billboards reads, "Printing ink, your days are numbered." To which my reply is,
"Fold, spindle, mutilate. You have nothing to lose but your numbers."
Books can, and numbers cannot, express the infinite diversity of the human spirit
and that is why we must collect and preserve them. If we do not, we shall be guilty of
breaking our connection with man's past. It almost happened once before, when,
through the dark ages, only a few dedicated humanists preserved, in their laboriously
made manuscripts, the thought of classical times.
Today, in the face of overwhelming mediocrity, that battle must be fought again.
Let us not be afraid to assert, however unpopular the idea may be, that it is a civilized
elite which can guard the bridge between the past and the future. We accept this idea
of an elite in science, and are willing to see millions of dollars spent on laboratories
and cyclotrons and accelerators. But our libraries are also laboratories of scholar-
ship, and they must have equal support. The great library at Alexandria was
destroyed by the Arabs, but also by the indifference of those who just stood by and
watched it happen. Ifwe are similarly guilty in neglecting our libraries today, we shall
answer for it in purgatory.
And so I say to you: read, collect, preserve, dedicate yourselves, not to books for
profit, but to books for learning and teaching. Libraries are our fortresses against the
infidel, and if we do not man their ramparts, it is we-collectors and librarians,
friends of libraries, treasurers, presidents, and trustees of colleges, readers like you
and me-who shall have lost the battle and failed to keep faith with the book. But if
we keep that faith, we shall preserve the light of such a candle as, by the grace of God,
shall never be put out.
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